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Chicago and Western Indiana Railroad Co.
GEXKRAI. MOKU.VOF BONDS

TrumefS' Odlce, Kmim II'.', ,llb I'liiur), Mill*
Building.
Ntw York. May d. '021

The Trustee* have tbis day designated. ny

5KU6 465.1 733.5 9110 10519
3392 4731 7393 9124 10573
37Xi 4S13 7450 9163 10
3818 4822 9166 i 1049
3828 4952 784.5 9549 nu
3871 514. 7914 9562 11359
4032 5108 7928 9035 1 1396
4U95 .M73 8096 9698 1 533
4t2l 524*5 8237 9798 11641
4141 53w 5 824.1 QHu7 11679
4105 540 7 M 9925 1 1929
4189 5988 84Si 10031 11950
4399 0980 8604 10305 12601
4442 70 IS 8639 10328 12005
4447 7107 8815 iOiO»i 12714
4325 7184 8834 10482 127.38
4047 731I 8850
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t :«.to;
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13843
i:»ai
13084
14002
U'280

is tur numoere tu wis vv w»u>. wur-.. ........

the trust, deed of tfco Chicago A Western
IndHnu Railroad Company, dated December
1st. 18S2, to be redeemed. by the operation ot
.he Sinking Fund on .tune 1st noxt. at the
office or Messrs. J. P. Morgan A Co.. New
York, at 100 nn<l accrued interest to tbut date.
Registered bonds should be accompanied by a

power of attorney transferring them to bearer.
The following are the numbers or bonda

previously drawn for redemption but not vet
presented for payment:7970 8431 131(33 13283 14)49

HblRllERT L. 8ATTKR1.KK.
Surviving Trustee.

FRANCE CUTS OUTSIDE
DEBT OVER $500,000,000

Reduction Is Made Between
Sept. 30 and March 31.

France has reduced her external debt
more than $500,000,000 In the last si*
months, according to detailed figures
Issued yesterday b.v Jean Kincquesen,
head of the KYench Financial Agency.
TVte reduction covers the period between
September 30. 1920. and March 31, 1921,
and since the latter of those dates, it is
understood. France's foreign obligations
have been cut down further.

Loans have been made by France in
twelve outside countries. The following
fable. containing her debt position on
representative dates, sets forth the de-
rline which has occui red since the end
of the third quarter of 1920. the figures
being millions of gold francs at the par
of exchange.

Sept to J. n 31 Mar.31.
1920. 1921. 1921.

T'nits*! States ku . 16,300 16.'00 16.300
British Government... 18.193 11.980 11.980
Cnitcd State* 2.108 1.194 1.102
. It "at Britain .. 2.<>'20 1,91.7 1.893
Japan .'(Dd .144 344
Nrgcntlna 143 110 107
Holland 113 115 115
Norway 79 47 .. I
Spain M4 f.13 304
Sweden TO TO 89
Switzerland 138 111
tfruguay 80 8f80

33.328 32.976 32,723
The pending n*w loan of $100,000,000

to Uie French Government, through aj
public offering here, w-lll not check the!
terdency toward debt reduction for any
great length of time, ra $50,000.000 or

more of the proceeds of it la to be used
to meet maturing obligations during the
remainder of the year.

F! XPORTS FROM N EM' YORK.

Kxporla from New York yesterday
TVheat. 161.890 bu.: peas, o,700 bu.; beef.
36 bbls. lard. I.Sol.200 lbs.; cottonseed

.12.000 'be.: oatmeal. 023 bbls.. bar-'
ley. 1.500 bu.: flour, 34,641 sacks: bacons,
850,000 lb*., cheese, 40.800 lbs : lubrlcat-
Inc oil, 72.009 gals.; oil meal. 300/4*) ibr.
and oil cake, 297,Out) lbs

1*1. A Ml OIL'S SRT * 4 I.MR.

The Island Oil and Transport Cor-
per atIon reporta net sales amounting to
**.175.871 In the quarter ended March
31 and a n*t Ineomo from operation* j
totalling $1,454,881. General deduc¬
tions ftoin hia profit aggregated $349,-
737 and the final surplus was $1,205,144.
This was equal to 5.3ft per cent, on the
$22,500,000 outstanding stock.

8KI7K* HA NOt KH TRI ST, BOSTON .

Boston, May 20..Tli Host on Na¬
tional Bank desires to take over the ac-
counts of the closed Hanover Trust Com- I
vany, Graydon Stetson president of the
bank, said to-day. He has taken steps:
looking to the merger.

FINANCIAL NOTES

H M Bylleeby » Co. announce 'list ine
director* of the Htandard Gas and I.ectrie
Company have declared 'He regular quar-
'.rlv dividend of 2 per cent on Its pieferred
siocj:, payable on June 15 to stock of retord
May 31 I

fla» II Roger* *ud tVilllen. Hrsui'.x. bo'h
member* of the New Yor' Stock Kzrliangv.
Yav e formed * partnership a* H-geta a
¦randrlxa, ltlfl Broadway, to transai . * gen
erg! Investment and brokerage buslnese

The folior inp have been elected rurecioia
of the Lallan Discount and Tmat Company
tyiilg! Berlaal of Rerlxzl Bros, Vlncenzo Da
fiuca of t f'e I.iica * Co bankers, e d
.Seorire K. Smith, president of the Royal
Typewriter Company.
The following have been ereced officer a

of the New York Chapter, Inc., Sinerlran
institute of Ranking, a aeetlon nf the Amerl-
can Bankers Aernclatlon, for 1921 and 1922
William Fetek. Frank M Totten, William
G F. Price and Charles H. Hchoch

The Mctropolltnn Truaf ''ompam tia* been
appointed depoeltory for firsl mortgage 6
per ' «ni gold honde of tha CowipaataMalalnrgfrn Meal, ana andi a bondholders'
agreement, dated Mae 3. 1921

.rh» Irving National Hank ha* been ap¬
pointed Iranafn rgeru. rcgiatrai a:rd de
po*ttary of atnr.k .iberrtptlona of tire Reaver
Rubber Manufa-taring Company, Inc.. which
t* Isa'tlng 12.300 al aree of preferred stock
and 27,Ot*) share* of common stock.

fire fnton Bank of Canada tra* le*ned a
bon'riet >rn Canada's Norti.*rn oil fields

R. W W»gn"! t O liave opened a
ana 'en* office on the mrrrnnin* floor of the
new National City Rritldlng. Forty ascend
Fr*e* aid Mwdteun * von1la.

FINANCIAL NEWS
AND COMMENT

l'o*i|jom»tl Action on C. A 0.
Dividend Forces Decline in

Hail stock*.

The n. . pointed commentary on our-

r-nt r.illr.»ad earning# appealed yester¬
day in the postponement of action on

the Chesapeake and Ohio Railway'# divi¬
dend. Front the stock market aspect,
the decision of directors to wait to s*e

wi at the next few week# brought forth
v is more suggestive of underlying con¬

ditions than had been similar develop¬
ment? in the case of Southern Railway
preferred laat week and of Hocking Val¬
ley shares on Thursday. Stocks broke
down sharply after the news came out,
< heeapeake and Ohio shares leading the I

slump witn a fall of more than 5 points,
while losses of 2 to more than 3 points
were recorded b> American I.indeed.
^ruciWe Steel, Mexican Petroleum, New-
York Ountral Northern Pacific, Houston
Oil and others. Practically the entire
railroad list was weak throughout the
afternoon and reactions were general
among the industrials. Business was

only moderagelj active, which presuma¬
bly showed that widespread liquidation
was far less a factor in dealings than
sales for th-- short account.
Oddly enough, the stock market fol- )

low ing received the Chesapeake and
<«hlo iK\ id- nd announcement as a bolt I
from tlw blue, evidently seeing no sug-
gestlon in the postponement of the
Hocking Valley's dividend decision the
day before. The Chesapeake and Ohio
holds more i:.an two-thirds of the Hock¬
ing Valley's issued capital share* in its

treasury, so that hindsight at least in¬
dicated » omnihility of ideas In regard
t > dividends among the directors of the
two properties. But in the case of the
controlling company the Street had been
impressed more with the fact that in the
last two years tiie stock had been ij-ell
thought of in conservative quarters by
reason of the company's ability to earn

more than the standard return of the
Government during part of the period of
Federal control, which Implied a greater
earning power than many other rail-'
roads possessed. The Chesapeake and
Ohio earned In 1920 its J4 dividend
twice over with a substantial margin
In addition, including two months of
Federal compensation, but what influ¬
enced the directors to await event# be-
fore the next dividend declaration was

clearly the results which have obtained
amid falling traffic and high operating
costs so far this year.

The setting was favorable for bear

operations before the Chesapeake di- I
rectors meeting, as steels and oils had
been notably unsteady fi om the start

of business and other producing com-

pany issues had followed them down¬
ward. The excellent weekly statement
or the reserve system and the decided

improvement of position by the New
York Reserve Rank bad not the

slightest influence to buoy quotations
upward. The maintenance of a 7 per
cent, call money rate nullified whatever
effect might have come from the bank-
reports and the foreign exchanges
ceased to help sentiment toward atockg.
ss sterling and francs experienced a

moderate reaction. Sterling went from
t to shout 3.99'», and their market, as

well as those of francs and lire, drew
back gradually before the noon hour,
reflecting. presumably, considerable
profit taking by speculators who had
bought at the lower price level# of the
earlier days of the week.
The financial market, except ex-

change, perhaps, paid little attention
to the controversy over Silesia: in fact,
the Impression was stronger in banking
und brokerage offices than it was on

the preceding day that France and Rng-
land would soon unite in a policy pre¬
scribed by the Treaty of Versailles.
The bond market continued dull and
irregular certain convertible railroad
issues following rail stock# downward,
while foreign government bonds were

fairly stead>
The May wheat option advanced (ftfc

cent# a bushel, to *15914. and the quo¬
tation for July wheat gained 2 cents
and more, the grain market being di¬
rected upward by more reports of poor
crop conditions Corn, however, was

eaeier than It waa 0a the preceding
day and cotton fluctuated within nar¬

row limits.

FOREIGN EXCHANGE.

FRIDAY. MAT tO. 1021.
UHKAT BRITAIN

Paritj F'rl- Thura
$4 80% Stalling <!«>. A*} May 13

Demand Ci.Wij I# oo 88.88%
Cable# 8 98% 4.00% 4 00%,
Manner*, <¥' d. 90% *97% 3 97
Ranker*, 90 d 3 98% 8.86% 3 96

l MR CONTUONT.
1J 30 Franoa, cents a frat.r

Demand 8 73% k 17% 4 >4
Cable# 8.70 8 70 H n6'.

1* SO Belgium. oanta a franc
Demand 8.77> 0 70% 0 87',:
Cable# .« 76% " 77 h r.H

10 30 H*> P; erlaod. cents a franc
Dan and tooo 10.no 17 98
Cable# 18.02 10 02 10 00

It 10 Italy, cante a lira:
Demand 6.87 8.87 8.S0VI
fable# 8X7% 6.87% 8 62

24 00 fkermany cant# a mark
Demand ... #0% I 64% I 774,
Cable# 1 60% 84% 1 70

26 00 Herder., cent# a ktorie
tvementl "'.92 23.60 u.f.v,
Cab!## .. 20 67 23.72 2.7 60

26 10 Note-ay, cents a krone
Demand ...13.08 10 »J 16 10
Cable* 16.On 18 17 16 23

26 00 Denmark, cant# . kror»¦
Demand ., 10. IT 10 13 16 00
Cablaa .. to 22 is 20 10.63

It.30 fttreca, i ente a tlracbm#
Demand 3 60 8 77 8.60
Cable* ... 6.63 B.8t 8.5.*/

10 30 8t>alr., --anfa a vn a
Demand 10.86 lil.6# 12.80
i'able* 13 60 13 60 1 2 52

40 20 Holland, cent# a florin
Demand . ...37 02 86.02 .30 10
Cable# 3.3 ot 36 04 36 20-

61 46 M'lieta. cant# a rub.#.
ton it'hlas 37 .07 .3*
.700 rubles 35 3876

20 26 4u» i!a. cent# a cioen
tlernand 26 .26 .28
Cable# 27 27 It

53 80 T*ola"d cant# a ma'7
IDema d .771'*. .13% 1.3

cab'** 14% 14% II
2ft 30 Uurigac, cani# a croon

Ti'inanrl 17% 47% 40
4table# 40% 16% 40

20 30 Togo "lavia. canta a crocrn-
Demand 7# .70 ;6
Cable# 60 00 77

10 30 i'ltilatid. < »nta a mark
ti-ma id 120 2.17 2 17
Cable* 2.25 8.22 2.22

20 26 Csecl-.n «loca!tla. cente a Town
Demand 1.4-7 1 17 1.37
Cables 1.46 1 46 1 36

19.30 Rumania, cent# ¦ leu:
Damand 1.78 1.70 ill
Cablaa L 70 1, it 188

NEW YORK STOCK EXCHANGE QUOTATIONS.
FRIDAY. MAY 28. 1M1.

1921. 1920. 1919.
Day's naiea 638.951 684.767 1.339.62:

.Clo> L>lv.j | Open- High-1 Low -1 Clo»-| Net
t .all.) Low. Hi.l. a»1;. |ln|.| Sales. 1 I Inc. 1 est. | est. inc. ICii'nse.
<8 26% 44 44%
¦".2 45 4S 49
3Hij 251* 31 % jji'
<4, % % V

_l* 1 *4 IV*
o54 38% 44% 44%
"3% 871*1 91 914
39% 29 ** 36 Ai 86 V.
83 .>>',( "Gi* 764*
654 461, 19 V* 43«*
5J 361* 3$%j 3914
654 454. 45 4' 46'*
324 25 294 294
88 77% 83 35
1294 420 jl24% 125 1
114 1094 109 Ul
84 « 64 64

13 4 S 11%' J3
574 404 5441 544
594. 42 53 4' 55
53*4 384 46 46 4'
114' 84. 8%| 9 '*
624 33 33 334!
9I4( 8141 8«%' S7
in 541 64. 6%>
14 >;*; 10 1041
444 34%; 414 414
S3 6*41 774 784
72 63 ,70 72

1071., 97. 107 4; 109 4
31** 284 29%1 30
91 80 85 87V.
96 865* 90V 9141074)100 ,100ViilOl

800 Adam* Exp .. 45 45 43% 44 Vi %
6! 100 Ad Rumely pf 48 48% 48% 48% 4- 4

500 Ajax Rubber.. 31% 32 31% 32 4- %
"00 Alaska G -M % f. %

%700 Alaska Juneau 14 14 14 14
4 700 Allied C ft P.. 45 45 44% 44% . %

100 All C ft D pf.. 91 91 91 91 4
4. 900 Allls Chalmers 36% 37 30% 30% «

7 300 Allls Chalni pf 76% 76% 76% 70% 4
6) 14001Am Ag Chem. 60% 50 % 49 4 49% %

800 Am Beet Sug. 88 % 39 88 4 384 %
51 1700 Am Bosch Ma* 46% 46% 46 40 . %

700 Am Can 29% 29% 294 29% 4
7! 100 Am Ca 11 pf... 84 84 84 84 -f- 4

1 2 400 Am Car ft F. 1244 124% 1244 124% %
71 200 Am Vft F pf. 109% 1094 109 V, 109% 1%

300 Am Drug Syn 6% 6% 6% 0 %
%1200!Am Hide ft 1j. 124 124 11% 11%

lf.OO'Am H ft 1- pf. 54% 54 644 . 1
4 100 Am loe 55 55 ^ 55 55 . 4

..! 44001 Am Inter Corp 46% 474 46 464 . %
i) 100!Am La F F E. 9 9 9 9
3| 2000'Am Linseed 36 36 83 33% 54
6, 240o'Ain Locomo... 87% 87% 86% 87 4

600 Am Safty Raz 6% 6% 6 V* 6% 4- %::| 300)Am Ship ft C.. 10% 10% 10 10 4
2000 Am Sn» ft Ref -42% 42 Vi 41 Vi 414 4

7 100 Am S ft R pf 78% 7S4 78% 784 4
e: IOO!Am 8m Sec A. 71 71 71 Tl 1
8 600

1100
Am Snuff .... 105 1074 105 J074 + 2%

?. Am Steel Fd.v 80 30 29% 30 . %
7! 100 Am St Fdy pf. 85 4 854 854 854 . 2%
7' "Of, Am Sugar .. 91 91 90% 90% . 4
7 200 Am Sugar pf. 1004 1004 100% 1004

+8 4000 Am Sum Tob 63% 644 63% 64% 4
7' .-00'Am Sum T pf. 80 80 79 79 1

9135 Am T ft T rts. 9-16 % 9-16 %

88 55 644 644
91 79 774! SO
% 9-16 .. ..

J084 954 104%>105 9 4.'!0C fAm Tel ft Tel 1054 106% H05 |10o
1284 112%[127% 11284 "oOO'Am Tobacco. J12741128% 126 127 1

12741110 1125 !l26 1700!Am Tob B 125 il27% 124% 124%'. 1
96 904 954 9641 " lOOiAm Whole pf 96 96 j 96 96 i+ 2
824! 57 754' 73U! 7 2200|Am Woolen ..

'

39 4 29%,I 334 84 500|Am Writ P pf
33 26 28 29 .. 300 Am Z.L ft S pf;
484 38% 41%! 42 1700 .Anaconda Cop
1074! 94 99 1101 6 1001.AsBo Oil
84% 774j S14i 81 % 6 1000 At, T ft S F..j
78 4j 754 76 76% 5 lOOlAt, T ft S F pf!
74! 2% 341 4 200!At. Blrrn ft At!

80 4; 77 894
9 5 64

76 304 38%
134 341 84
944 824 84%

102 4 9 7 100

82 ) 7: 2001 Atlantic C L
7 lOOOiAtlantie Fruit.1
394 6900|At, O ft W I. .j941 300'Austin Nichols!
85 7 23100!Baldwin 1a»co.

76% 76% 754 75% l74
344 344 84 34 %
29 29 29 29 %
42% 42% 41% 41%
99 99 99 99 O

81% 82 si v; 81% 1
764 76 Vi 764 76%
34 3'i 34 34 4
82%
7

82% 81%! 81%
6% 64

1%
4

38% 39 384 38% 4
8% 8% 8% 8>i 4
86% 87 84% 84% 24
101 101 101 101 -f %
404 40% 39% 39% 141014 ' 100 Baldwin L pf. 101

42%! 30%! 39%' 40 9600 Bait ft Ohio...I 40
1 %. %' 1 .. 300'Batopilns .... 1 1 1+4
934 89 90 914' 7 100*Beth St 7pc pf! 91 91 91 91 |. 1
1074, 99% 100 il03 S 300 Betn St 8pc pf 103 103 (102%>102%!. 1%
65 ! 534! 68%' 58%! 5 6700;Beth Steel B.. 594) 584' 384 ; 58% . 14
14", 1041 124 12% 3001Brook Rap Tr." 12% 12%, 124 124 . %
724 51 70 72 500'Brook Un Gas! 68%' 70 68%; 70 '.24
42 33 42 43 100!Brown Shoe... 424 424 424* 424 + 14
54 »%' 4 5 300'Bruns T ft RR 44; +i' 4% 44|. %

93 8l%! 90 94 { 10' 100|Burns Bros ..93 93 93 93 + 4
« 44 5 54. 200iButte Cop ft Z, 5 5 5 5 j. 4
13% 10% 144; 14% 300 Butte ft Sup. . 14% 14%, 14% 14%
19%) 11% 154. 15% .. 400~ - *" """ ,r"

64%! 54 594 60 6 900
49%! 25 46%' 47 ... 1000
14! 4% 5 54, 2 1500

Caddo CO ft R 16 16 154 15% %
Cal Pack 60 60 584 594'. 4
Cal Petrol 47 47 47 47 1
Callahan Z ft L 54J 54) 5 5 1. 4

119411084 113% 1144! 10 2000 Can Pacific ... 11164 U64|113% 111441-
434 31% 394 39%! ..I 3300ICen Leather.,| 40% 40%! 3941 39%!. 14
96 684 78%! SO 7 400+Jen Leath pf.i 80 80 79 79 (. 1
324! 23 29 ! 29%) ... 600)Cerro de Pas.. 294( 29%) 29%; 29%;. 4

64 64% 65 JO 4200|Chand1er Mot.; 65 65%) 644* 65 ;.
55% 584' 58%' 21700lChes ft Ohio..) 62%. 63 58 58%
4; 2 3 200 CftET pf tr ctfi 24! 2% 24) 24

7%: 84! S4: BOO Chi Gt West.. 84; 84 ""

16%' 1841 19 100 Chi at W ptf.. 19 19
28 274 28 1 ..! 34OO1O, M & St P.J 28% 284
86 42% 43 3000IC, M ft St P pf; 43% 434
604 644; 85 5 100'Chl ft N W...I 65 65

101 |102 ' 7 lOOjCht ft N W pf. 10t% 1014 1014 1014
61 63% 8 100 Chi Pneu Tool. 6I4I 614' 614; 614
32 !/32% 10700 Chi, R I & P..| 33 334 3141 32
644 65 6 700 C.RI&P Cpc pf; 654 65Ai 66 65
754 75%' 7 200 C.RI&P 7pe pf 764' 764' 754' 754

1 .-« «¦ 200|C, St P, M ft O 59 59 59 59

« 72 «731

84 84. %
19 19 %
274 274 . 14
42 %; 43 I. 1%
65 65

14
2
14
1

12% 9 12% 12% . 3100 Chile Copper..1 124
27%; 194' 26% 26% 1100 Chine Copper. 26%
314! 19 29V' 29% 800 Coca-Cola ....j 29%
32% 2641 30 "'31 3 200 Col Fuel A lr.[ 31
39%| 27%) 36 37% 200 Col ft South...! 36

12%; 124 124
26%' 26V* 26%
29%, 29 4, 29%
31. '31 '31
36 36 36 . 4
60% 394 59% . %300 Col Gas ft El..I 60%

12%' 34 74' 7%i ... 4J00iColum Graph. 7%. 7%; 74
_

62% 34 85 364 7. lOOOICol Graph pf.. 86 36 35 35 . 14
42V* 34% 38 40 4 100'Comp Tab R..j 38 38 38 38 ,. 1
69%' 384 38 41 7! 100!Con»ol Cigar.884' 384 38',j 38*3'. 14
913 77Vi 884' 89 7 2600|Consol Gas ... 884) 88% 88 884.. 4
21% 17% 194' 18%! .. tOO'Consol Textile.,' 19% 194! 19% 19V* 4
12 64 74 8 ..! lOOCons Diatrib..) 74 74 74 74 + 4
5 l 14 1%. 400 Cont Candy ..1 1% 1 Vi 1% IV* + 4
764! 65 70%! 71 4> 3300jCorn Prod Ref 714i 714 "0% 71 %
35 100 1 024 105 7 lOO'Oorn P R pf. .'1034 103% 103% 103V* %
(4% 25% 34% 35 24 1400 Cosden ft Co..! 33%! 354) 34% 34% . %

434 48 V* 49 6, 100 Crex Carpet.. 484 484 48 4 484 . 1

73 72 724 S| 32700 Crucible Steel. 75 ,73 71% 72 34
20V 234 234' 2' IBOOCub Am Sug..l 23V4! 28%' 23V*! 234 4
1841 18%: 19 1000 Cuba Cane 8..' 19 19'* 18V 19 . '*
67Vi 584 59% "I 700 Cuba C S pf. ..) 60 60 59% 59%,. %

A 600 Davison Cheni 31%! 314 31'* 31V*!+ V*
500 (Del ft Hudson.!l014:1014|100 *100 1. 2
24O0D ft Rio Gr pf.1 14 141 1 1 *»,

E0! Detroit Ed Co' 96 96 96 96
19% 194 194
64% 63 63%-
14% 134 13%'-
20 20 20 1%
14 '14 14 4
73 I 72 724 14
89 ] 88 88 1%
84! 84' S41-1- %

# i . rm i « IOil/ f ---¦

23

IS
-1 600 Dome Mines.. 19%
5 2100 End Johnson.. 64

3500 Erie 14%'
200 Erte 1st pf 20
100 Erie 2d pf 14

9 8100 Fam Play-Las 73
8 400 Fam P-L pf.. 89

100 Fed Min ft Sm 84
1 lOOlFed M ft S pf. 27%

10! bOOlFiaher Body... 87%
Fisk Rubber..! 15*!
Freeport Tex. 164!
Gas. W ft W.. 14

... .. Oen .Asphalt..j 70%
1384* 'l204 186 4 1374- 8 1000 Gen Electric..: 181

*
124 184 12%l II 10300 Gen Motors... 13%

68 60 e| 200 Oen Mot deb.. 684
784! 79'»! 7| 100 O M d 7 pc pf.J 78%

* 11 / 77 "| wo' 90 ( 8' 100 Gilliland pf... 804
511! alt'! 874 874 .. D00 0«>odrich 37*'
-91 664! 67'AI 67%' 7! 3800lOreat Nor pf. 69
82V 28%! "4 30 1 4 200lOreat Nor ore 29%
484 264 35 '« f 900 Gulf States 8. 37%
*7k'i so 7714 78 7 200|Hartman 74

60% 54 56%i 564) 4 400rH.i«k ft Bark
16V 114 124' 13% 1 3000 Hupp Motor .

£ 594! 754 77 .. 1100 Houston Oil .

85 4 90%' 91 1 7 200 Illinois Cent..
6%l60e lOOO'Indlahoina ...

,7^1 -«ul 36 4' 3841 1 1800*Inspiration C. 36%
lOOHnterboro C pf 13
400'lnt Agrl Corp 10%

-7 a-,. *»-* 7'7», -1 900'Tn AK Corp pf 49%

'»;;?! ;.'! »*! 1 ?8lJS Sf&v S
,Is: I *1 iiJS

100'Tnt Mot. T 1 pf| 734
200jlnt Nickel ... 16

8400 Int Paper 70%,
1400 Invincible OH.' 1*4
4600'Island Oil ft Tl 4

9«%l "6% 1 ..I 4700'Kan City Ho..) 27
iSul 80% 514 4! 500 Kan C So pf . 51

air »8V ' 44 444 4) 2800 I-Celly Srr Tire 45%
UJ 'I !?*» xk 88 300 Kelsey Wheel. 66
" I ?«° - !?» 55 I | 1200:Kenneoott ....| 32*1

74
564
12%
77 4
90%
5%

87%
- *

86% 87% . %
15% 15% 15%'. %
16% 164 16%! + %
14 14 14; + 4
704 68% 68%'. 14
137% 186% 136% . %
12% 124 124 %
684 68 68 . 1
78% 784 78% . %
80% 804 80% . 4%
37% 374 37% %
69 874 67%'. 14
29% 29% 29% 1.35%'.

%
37% 33% 24
74 734 73 Vi 1. 2
564 55% 56 .- %
12% 124 12%;
774 754 754 . 34
90% 904 90% . 1%
3% 5% 6%
36% 364 86',i . %
13 18 13
10Vi 10 104. %
48% 49 49 . 4
90 89% 90 . 1
15 14% 15 . *
6B 64 06 - 4
374 374 374'+ 4
784 78% 7341. %
16 15% 16%! + 4
72 68% 70 . 2
184 18 18% - 4
44 3% 4 4
27 26% 264 %
61 60% 51 4
45% 44 44% %
65 56 66
22% 21% 21%!. 4

iy2119-0. 1913.
Year to date 69,261.848 109,506,882 100.032,825

lall »l r-Clostn*.-,IDJv.li ibpii»7THli;h-1"Low-1 Cloa-1 Net
High. 1 L,o*__|_ Aak. |li.». Sales. _1_Inn- e«t. eat. | Ing. ICh'nn-

17%) S».4; 14% 14%| 4600|Kev Tire A R.[ 15 15 14% 14%'. %
150 130 135 :145 «l 100 Kresge SS.J140 !140 140 il40 '.10
584' 47V* 48% 49 6| 100!La, k Steel ...I 49 49 ,49 48 %

40 54 55 .. 200,Lai lede <4a»..' 65%, 55%! 55%, 55% I-r %
29%, 17% 26% 26% 2! 100 Le- Rub A T. 26%! 26% 26%] 26%;. %
56% 47%. 52%, 53 .3% llOO'Lehifih Valley. 53%! 53%: 52% 52%,. 1%
21J,i 15 165h; !*>.% - 45001 Loews lnc .... 167* 167&! ItHi 16^«; %
12%; 9% 11% 11%' 000 Loft lnc ..... 12 12 "% UK. %

164%il36 ,157%.159 12 1800|Loril]aid P...158 160 ;158 ;158 14- 1%
107 100 100% 105 7 JOClLorlllard, P pf 102%,102% 102%] 102% ..

103%; 97 98 !100 7, 400|Louia A Nash.! 100%' 100%1 99 99 . 1 %
68 68 6889% 64'+ 67 69 1 u' lOO'Manati Sugar. 68

» 5 ; 5%; .; 100 Mkt St Ry
8% 7 6% 6% 200 Mkt S Rv 2 pf 7
*1% 88% 42%) 43% 700;Mkt S R pr pf 43

0% o%1 +

5% 5 %
5%

m "« » -w- n: kihbk o rv pr i»» ¦..> 48% 43 43 j %
21% 20%l 20% 21 100'Marland Oil..| 21 I 21 21 21 + %
15% 14 ,14 15% . 100 Max Chal w i.' 14 14 14 14 j. 1
7% 2%: 5 6% loo Max well M ...j 5% 6%j 6%j 5%j. %

3%"i . 1001Max M ctfc.-.| 1%' 1%
6% 100;Max M 1st pf.. 6% 6%

100!Max M 1 pf cfs 5% 5%
146% 12 80000 iMex Petrol ...149 ,149%
23%l 21 400JMiamJ Copper. 23%; 28%
18%! 1.60 8200,mid States Oil 13% 18%
28 I ..( l200)Mldva!e SAO' 27% 28
12% 400'M A St L new! 12%| 12%
2%| ..I 300'Mo. Kan A T.l 2% 2%
21%! 3400;Mo Pacific ... 22% 22% 21%
41%: .. 1800 Mo Pac pf....l 42 42 40%

135% 146
15%! 23%

12
9%

167%
24
15%
33%
14% 9 12%
3 2 2%
23%; 16 21%
43%' 33%! 41

11% 18%
25%l 27%

1% 1%!.
6%! 6% + %
0% 6% . 2%

146%:. 2%
23% I. %
18%) ..

28

/« /z -v k 11 7J . lOUV i«U ITtiki ±ik ... "*« *'

25 1,14%].21 21%' . 700;Mont_W A Co.] 21%J,22_ J 2J120% 102 1118 115
5% 1 1%

65 49"sl 61 52
6%| 4%| 4%i 5%
13%' 9 12% 12%
89 68%j 68%: 69%
74%, 66 69%j 69%
39 20% 34% 36
57%' 44 64 57

145%
23%
18%
37%12%! 12%!+ %

2%; ..

21%l. 1%
41 1%
21 . 1 %

2%

115% 115% 115 1115
212! 1*1 1%

54 (54 50% 51 j. 3%
6% 5%
12% 12%

38% 38%
57%' 57%
19%, 19%
18% 18 V

200: Nat Biscuit
4001Nat C & Cable

7000 Nat. Jfin & St...
900 XRR of M 2pf
2001 Nevada Con C
900|N Y Air Br.. 69 69

1500 N Y Central.. 70%! 70%
2%| 3300jN Y Dock
2%: 100 N Y Dock p£..

23%; 14-141 18% 18% 1900 N Y, NH & H
20%) 16 18%: 18%i 1 500|N Y. Ont & W.

1047s; 92%| 96% 96% 7: 2200 Norf A West..
67% 65 64 67 4 100!Norf A W pf..
61 %| 5414 59 60% 5; lOOlNorth Am Co.
88%| 68% 70 I 70%; 7: 12100 Northern Pac.
39 31 34%; 85 5! 800|Nova S S A C.
4 3% 3%! 374,40c 4000|Okla PA Ref..
6.4 5 5%| .. 200lOntario Silver. 5 I 6 f>
30% 24%1 26 26%' 2 200!0rph Circuit...! 2674 26% 26 26 I. %

148 { 115 140 144%; S{ 100,0tis Elevator.1143 [148 '143
Otis Steel .... 13%! 13% 1314
Otis Steel pf..' 68 OH 6S

98% P8%
65%i 65%
60 60
72 72
35 35
3% 3%

12% 12%! +
«S%! 69 +
69%i 69%
344+ 35
57%' 57%
18% 18%
18 18%
96%! 967s
65%; 65%
60 60
70 70%'.
3474! 34%; +
3%' 3%

1
. 1%

1%
± .* I

16 12%! 13% 13%: 500
85 68 66 68%! 7 100
54%' 43% 47% 4814i 2| 100
19%; 11%, 15%; 16 . 200

Owens Bottle. 48%j 48%' 48%
Pacific Devel 16 16 15%
Pac Gas A El. 53141 "3% 53%

17 8%: 10 10%:
57%; 83%' 50%j 50%
2 3 74; 16%, 21%! 22
86% 81%' 32%, 33

Pac Tel A Tel. 45% 45%' 45'
Pan A P A T. 66%! 67%' 65
Pan A P A TB 60%; 60% 58
Penn R R 84%: 35 34%

56 46% 53 54 6 100
41 % 27% 37%' 87% .. 6000 Pacific Oi! . 88 38 3
50%; 38% 45 47% . .! 200
79%; 64% 65 65% 6; 10100
71% 58 68 59 6) 2500
41%' 32%i 34%' 35 3 2100

300
7600
2100
100 Phila Co ....j 32%

31%, 23%; 26 ! 26%I 3200:PhiJlip.s Petrol 26%
4274 19% 23%! 28%' .. 3900|Pierce Arrow.) 28%
88 6674! 65 67 ?! 900!Plerce Ar pf.. «8lf
11% 9%; 9%i 10 .. 1300;Pierce Oil .... 10

70% 70%I 8! 100'Pieroc Oil 2 pf| 71

Penn Scab St.1 10%' 10% 10%
People's Gats. ..I 52
Pere Marq ...' 22%

78
64%' 56%; 62' 68 5' 700'P!tts CoalofP| 62%! 63%! 62 62

89%! 65 ! 70%
56 37%; 42%
67%; 40 43%
38%; 25%' 35
89%! 23 ' 27
7374! 56% 37%
69 74 56%' 63%

28%
67 's
10
70% 8
63 5'
84 7)
30
85 s
90 7'
70 4,

101 8
38% 5
33% 2

100 7
14%
71% 4
45 2
45 '

50%
22%) 21%
32%) 82%
26%

143
13% .
68
48%
15% .

53% . 1%
37%!- %
45 1%
65
58
34%
10%;. %
50% 1%
21%'. 1%
32%
26%)+ %

29%; 28%; 2874 %
6814 66 74 6 7
1014' 974! 10
1 71 71

85%: 79 SO 84 7' lOOlPitts Steel pf
32 24%: 29% 30 .. 3900|Pitta A W Va.
96 81%) 83% 85 S| 400|Preas Steel Co

104 88 88 90 ! 71 100 Press St Co pf
70%' 54 68 70 ! 4) 200 Pub Serv N J.
111%' 98 :100%! 101 f OOo'Pullman

81%
30%
84%
88%
69

10174
51%! 38 38%' 38%! 5| 1300;Punta. All Bug 3874
36% 31 83%; 3374 2 lOOOlPure Oil 33%

8174) 81%
81%
84%
88%
69

10174
3874
3374

29%
84
88%
68%

101
3874

81%'. 374
80%
84
88%
68%

101
38%

. *4

1%
74

83%: 33%
106 98 99 1100 7! lOOjlly St Spr pf.. 9974 99% 99%; 99%
15 11 14%J 14% .' 600 Ray Con Cop. 14%

6300lReadlng 71 Ti
100[Reading 1st pfj 43
100!Reading 2d pf.| 45
fiUO'Rem Type ..., 3614

28 [ . .f 200'Replogle Steel. 27%
58 8500)Rep Iron A St.. 58
6314 5.20 8800 Royal D N Y..1 64%

13 11%) 12%i 13 !l 100'St Jos Ivead-.. 1274
25% 19%' 28% 33% 4 100; St & Salt F.' 24%
35%) 28 33 85 ! 700;St L A 8 F pf.i 34
30% 23%I 28 28%) 1400'Sl Louis S W.' 29%

14% 14%, 14%1I74I 70%! 71
43 43
45 45
35 35
27%! 27%

43
45
35%
27%

%
1%
1
%
%
%58 57% 57%

64%' 63%' 63% . 1%
12%) 12%! 12741+ *
24%' 23% 23%!. 1%
34 34 34 I. 1

... 297; 28%: 28%:. 1
41 35 38%' 38%' . lOOISt I. S W pf. 38%' 38% 3S% 38%'. 1%
5%' 2% 3 3%) 100)San Cec Sug..' 3)3.33)..
23%' U7i| 17%' 17% 100 Savage Arms..
6% 274' 6 5%, .. !00)Saxon Motor..
12%: S%! 10%) 11%, .. i"0 Scab Air L pf.
98%: 66%) 75%' 77 ..' 4800!Sears Roebuck
20% 12%i 17 17% .. 1700'Seneca Copper
7% 4741 6%: 7 .. 160 Shattuck Ariz.

.19 38%! 44 45 7+ 3100,Sliell Tr A TrJ 44%) 44%
28% 19%' 26%: 26Rs 10700'Sinclair Cons..' 27 27

17 17
5%; 6%
10%, 10%
76%
17% 17%

56 38
101 70
24%! 19

39 40 ..| 400
T5%' 76% 6 10900
21 21% .. 4700

60 51 51 51% . .1 400
111 103 90 101 8 100
167%
110
43%
10%
18%
10%

135 149 151 5! 300
105% 108
43% 76
7%' 8%
7%'

91

108%' 7 1300
77 7' 24000
8%' t 500
7% .. 1200

Sloss-Sh S & 1 40% 40%

17 17
5%; 5%:
10% 10%. %
75%I 75% . 1
17 17 |. %

7
44 . 1%
26% %
40 . 1

44
26%
40

Southern Pac.. 77 f 77%! 75%, 76 ). 3
Southern Ry 21%' 21% 20%! 21%

%

South Ry pf..' 52%
.Stand Mill....,103
Stand Oil N .T.'150
St Oil N J pf.. 108%
Stude>baker ... 78%
Submar Boat..! 8%

... Superior Oil ..! 7%
9% .. 200'Tenn Cop A C' 9%

45 38 38% 38% 3 5900 Texas Co 3S%
1% 1% 1T4 ..! 10800 Texas Co rte..i I"

J 1. OT36%; 21 27%' 27% 1 3000 Tex PC A Oil. 27%
27% 16% 24%! 24% . 6600 Texas A Pac.. 25

103 103
150 '150

1108%
. 77

52%' 51 51
103
150
108 Vi
78%
8%
7%
9%
39%
i%! 1% 1%

28 27%
25%, 24

345 245

108
76%!
814' 8%'.
7%| 7%j.
9% P%-
38%j 38%;

207 97%
26 19%
61%, 48
19
17%
74%
58%
79%
108%
85%
86%

112

11%
17%
64%
«*
62%
99%
26
77%
107

59% 45%
12% 8%
41 28

245
17

160
56%
10%

28%' 24% .
120%,118% 120
110% 110 110 1

67%) 56%
11 10%

1 14 "H

7%;. %
24% 1. 1%

1
12
%

250 210 |240 300 1 (Tex Pile L T.. 24."
20%, 18 17 '18 100[Third Avenue.) 17 17 17

175 161 '158% 169%' S 200|Tlde Wat Oil. '165 jl65 ,160
57% 45 56%: 56%' 6' 2400 Tobacco Prod.J 57
13 6% 10% 10%, ..! 4800:Transcon Oil..l 10%
25%| 17%> 24 24% .. 7900)Union Oil 26
122%!llS%|ll9 119% 10 3900 Union Pacific. ;120%

110%! Ill S 400 United Fruit.. 110%
23 24 lOOlUn Ry Inv pf.| 23% 23%] 23%l 28% 3%
60 60%( 3 9000(Un Retail St..I 60%
16% 17% 100 U S C I P A Ft 17

U S Food Dr..
tj S Ind Alco.j
U S R A Imp.
U S Rubber...
U S Rub 1 pf..
U fl S. R A M.| 84

88%
107%
56%

16%
21%
68%
56%
71%

101
33%
82%
107%
55%
10 V*
83%

17%
22%) ..] 4000
69 8i 8100
65%
72%
101%
34
83%

2300
Sj 6400
8' 200

.. 100
5 12800

108 7 600

22
69%
55%
72%

101

U 8 Steel
U 8 Steel pf..

66 [ !' 1800 Utah Copper..
11 j ..I 200'Utah Sec .1 10%
84 400[YaDa<11um ... 33%

42% 26%' 80% 31%, .. IMOOjYa-Car Chem. 31%' 31%
102% 83 84%: go g. 100;Va-Car Ch pf 84%) 84%

914 5%! 8 8%j 800'Vlvaudou ....' 8%) 8%

61%
17
22%
69%
56%
73%
101%
34
88%

108
56%
10%
33%

69% 60
17 17
21% 22
68%! 69

9 7 3% 8%
24%: 18 j 21% 22%! . ! 3200'Wahash pf A.
11%' 9%! 10% 10%! 200!West Md
21
30%
70%
94
49

8% 8%
23 23
10% 10%

15 18%) 19%! ..' 100)West Md 2d pf! 19 19
23%! 28%! 30 ] .. 1200!West Pacific..f 29% 29%
65 67% 68% 6 800!West Pac. pf..) 68 1 68
84 88 ! 83%I 7 700'Weat T'n Tel.. 88% 88%

49%) 4 800 West E A M..I 48%) 48%
9% 2100 Wheel A L K..
16%! .. 800,Wh A I. E pf.
40 4 600[White Motor..

. 42% 4R%
11% 8 9%
19%. 14%' 10%
44 f 35%! 39%
17%' 12% 18%' 14 ¦] 1800]White Oil
10% 5% 8% 3%j .. 42O0!Willya Over
42 30 36% 38 .. 600)Willy* Ov pf
47 gs 41 '42 5, 100'Wiison A Co.
89% 80 .. j 80 71 100 Wilson A Co pi

43 50%' 61 6' 900lWorth Pump..

10 10
17 17

65%
71%

101
34
82%
107%
56%
10%
33%
30%
84%
8%
8%
21%
10%
19
28%
68
88
47%
9%
16%
39%

56%
1%

101%
84
82%

108
55%
10%
33%

4- %
%
%

. 1
%

+ %
1%
t%
%

80%. %
84%
8% .
8% -
21% . 1%
10% + %

40 40
14 14% 13%
8%) 8%' 8%

37 37 86%
41%! 41%) 41 %
80 '80 80

19 . 1%
18% . 1%
68
88
47% 1%
9%
16%
89%
18%
8%

87

%
1%
%
%

1

50%| 51 50%! 10%!. %.

41%!. %
80 . 4

.Ex dividend. tEx rights.
NOTE--Odd lot transactions are not recorded in separate line unless sales;

were made at prioe outside of the regular full lot ranse.

FAR HART.

10*82 Shanghai.
Daman* 61.00 l! S?
Cable* AVf.0 6S.00 >IH 75

1*00 Wongkoos. cant* a Hollar:
Men an* .*0 20 AS ..ft .> JO
Cables a® "8 8° 28 81 SO

32.44 Bombay, owl* a rupee,
Demand 2s.bo r. ftO 2*28
Cab'** ... 16 38 .5 28 SO

**.4 Yokohama. canta a per:
Orrnaad .... 48.00 48.00 48 12'4
Cable. A* ?B 4* 12', 4* 37'4

aoiTH AMMKA.
Vr 44 t!» d» I an* fro, ear?* a milrei*

D'n.anrt .1R.82'4 13.78 13 SO

Cable* 13.78 13.871,4 13 8214
4; 48 i.i r e Mr**. "err* a prso'

Demand 81.80 81.3714 30.00
Cable* >1.02*4 *1.80 *0,12'A

103 42 Tlr"iro'y. centa a .Inllar
Demand ...88.80 *8 23 88 00
Cabla* 88 78 8* *0 88 23

CANADA.
York fund* In Mon'raal. 6117 80 pre

rnnim par 61.000, Montreal fund* In New
York. 6108 15 dlerotinf n'r 61.000

SUBSCRIPTION RIGHTS

nighfa Tieetardav a Thurs
Eiptre Bid Ask Bid

Am Insurance Co .fune SO H 1*4 *4
Am Maoh A Td 35 45 36
Am Tel & Tel. ,,'ulj 20 '4 H 's
flemltr a Company 18<4 1*., 18
T»«a* Compan- ,.. May 27 % , 1*«
i f- tv ii k co Ana 20 i:'a 34
Kia Baaln J una 10 V4 %

MONEY MARKET
FRIDAY, MAT *t

CAU LOANA
1 ar,awal«... i T !I-a*t .1
HlCh ^ |Y»«r*» hlah . 9
l.ow T fTear'a lor- :>

TIME, I.OANA.

Mlxeo collateral. <0 to 90 day«. i

Mli<4 collateral. 4 to ft month*.
Industrial*, RO to 90 day*.... 8144*7
Induif Halt. 4 to fl month* . .01*07

COMMEKf IAI. PAFFR.

Ee»t natnoa. 4 to ft month* 7 «?:;
Othar name*, 4 to fl month* 7 -flit.
nisrorsT hates. reserve rank.
Commercial paper, 16 days, AS: 10 to 90

daye, OH; Liberty bond* and Victor,- note*,
IS day*, 0; 1ft to 90 day*, fl; banker*' accept¬
ance*, 18 to 90 day*. «

open MARKET RATES
Prim* ellathle acceptance*, on call, fl re-

dUronntable at Reserve Rank. AO to 90 day*.

eligible, ftft to 90 day*, ftflftt.,: non-*llalh>e!
AO fo 90 days. H®7',.

CLEARING MOT SR ST.ATKMF.NT
Clearina House earhanae*. flitfl9,0ir.,727;

balance*. $M,73l,.1Jfl; Federal Reaerve rtedlt
balanra. |48,184.985.

MII.TICR MARKET
Official bar allvar In N*>» York, domeallo,

99'ic. an ounc*, tmrhanfed: for*!*n. ftfl%e ,

off tfC.; London. .Wid., off 'Ad.: Mexican
dollar*. 4t*td., off '4d.

Highest. T,on-e*t
oiidon t'-'tto. -Ian- 9 30»,d. March 7

New Tarh #S\c. Jar « 62V Marli 5

TREASURY CERTIFICATES.
YUfli

1621. P. C. Bid Aaked Appro*.
.Juna 1ft 1*4 100 100* 4.50
.Juna Jft. « 100 1003-32 4.35
.Tillv 5»4 100 I00V4 4.5ft
tug. 1« « 100'., 100T-32 4 90

.S»«pf. IB G>4 100 100 3-32 5.14

.Sept. IB ft 100* 100» 32 B.05
Oct. 16 B'4 100 100 8-32 B.20
Oct. IB 5\ 100* 100* 5.20
.Par. 18 fi 100* 100* 5.18

1922.
r«b. 16 814 100 10O* B 40
.Mar IB 0% 100(4 100U 5 40
.Acceptable In payment of tax** due on

date of maturity.

*4e. A IRANPI OV DOME MINES.
The Dom» Mine* Company. Ltd., for

th« year ended March 81. 1921. reports
net profit* after charge*, depletion, de¬
preciation and tnxea of 1301,480, equal
to 84 canto a share (par 310), earned
on the 94.708,110 outstanding stooka
From gross earning* of 31.946,403 oper¬
ating expense* of 31.239.609 were de¬
ducted. pthar Income of 9247,356
brought the total Income to 3964,260.
Depreciation and depletion charge* came
to 3610.8R7, leaving, after $41,418 pay¬
ment of Canadian taxea. net proflta of
3302,480 Dividend* of 34*8.3:14 left a
deficit of tlSri.864.

UNITED STATES TREASURY STATEMENT.
tptciai Dnpatch to Tna Nnw Your Hibiu.d.

Vfw York Herald Itnrenii. I
We«hln»tnn. I». C., Moj 19. (

Revenue rerelpta and »rpendlturee a* at rloee of hualnraa Mav 19, lO'JI
Corr»«pondtnf Correapondlnn

Tlil« period .Flacal period flecal
R» <lpte Ordinal*} n.n:'H la*t vear. rear 1921. your 1000

Cnatoma tl4,IB2,r.f* *16,90,1,794 W12.1»7!>.2t|1 ?.-'T«.a?"..4T'»
Internal raowiuos

Income and proflto Ui. 20.290,342 111.909,ICS 3.900.12C.3W
Mlorollanooiw 72.903,973 79.9h7.234 1.292,909.009
Mleceltaneoua rmenuo ... 40.499.121 IK.73-1,941 69.1,990,720
Manama Canal toll*, kr .MT.19H *19,.ini 11,079.10.1
Total ordinary tl49.n72.3t3 $141.311.329 *4.799.791.723
r.rrrm of ordinary roenipt* ovor
ordinary dlehnreemente 291,909,012

Racaoo of ortllnar}' dlalniretmiente
over ordinary rocelpln *1,740,101 70,«fl5,n'.'O <91,941
Raleore to-da», 4413,579,941.
.Ilrrolpta and diabni..rnenta for June roa hin* the Tteaaury In Jtily ar# Included

TOPICS OF WALL STREET.
Standard Oil's Balance Sheet.

The Standard Oil Company of New

Jersey it* probably the only Industrial
corporation in the country which had at

the close of 1920 a greater working cap¬
ital than did the United States Steel

Corporation. As a result of the abnor¬
mal conditions prevailing In tile oil in-

dustry throughout the year the com¬

pany's balance sheet crossed the billion
mark and Its working capital totalled
$562.796.562. against $545,625,269 re¬

ported by the United States Steel Cor-
poratlon. Because of the Standard com¬

pany's heavy load of Inventories which
It was carrying at the close of the year,
the impression in oil circles la that Its
1921 profits will be somewhat lower, be¬
cause the shrinkage of oil values since
the first of the year has been very dras¬
tic and It will be chargeable against the
company's 1921 Income. Indeed, Us re¬

port warns that material deductions
from its 1921 profits may he necessary
in writing donn inventories.

Pittsburgh and West Virginia.
Notwithstanding the heaviness in the

reet of the list yesterday, the group
which has been buying Pittsburgh and
West Vli-ginla shares in past weeks con¬

tinued its work, and that stock rose to
31 »i. within point of its 1921 high1
mark. A subsequent profit taking move¬
ment carried it back to 30 Vi. where it
closed unchanged. The Pittsburgh and
West Virginia Is about to receive a mod¬
erate sum from the Government as a

result of Federal control, and knowledge
of the impending payment Is said to be
a reason behind the buying of the stock.

Failed to See Handwriting.
The failure of the Chesapeake and

Ohio's directors to declare Its regular
dividend took the financial community
by surprise, despite the forecast afTorded
on Thursday by the deferring of the
disbursement on the Hocking Valley
stock, the majority of which is owned
by the larger road. The precipitate drop
of C. & O. from 63 to o$ on publication
of the news carried the whole rail group
down for declines ranging from a frac-
t!on to 2 points or more, following which
the sinking spell rapidly spread to the
entire list. Subsequently C. ft O. made
a fractional recovery, closing at 58vi,
off 5'« points for the day.

Dividend Deferring Habit.

Announcement of the Chesapeake and
Ohio's deferred dividend brought to the
surface au undercurrent of conviction
that more railroad dividends would be
passed or reduced before the close of
1921. Certainly it cannot be denied that
many higher grade rails are not earning
their dividends and that if disburse¬
ments be maintained It will he largely
on faith that operating expenses will be
cut. and traffio increased in the not too
remote future. The inclination of rail¬
road managements to conserve cash has
been indicated clearly by the reduced
dividends of the Pennsylvania, the Ala¬
bama, Great Southern and the Cincin¬
nati, New Orleans and Texas Pacific,
the latter two of which are controlled by
the Southern Railway, and further In
the deferred action of the Southern Rail¬
way. the West Jersey and Seashore, the
Chesapeake and Ohio and the Hocking
Valley rallroada. The particular soft¬
ness of the issues of the Hill roads will
cause many to watch for the action of
trie Great Northern and the Northern
Pacific meetings within the next month.

Tidewater Oil Off 12.

The drop of 12 points In Tidewater Oil
shares was considered belated recogni¬
tion of the very unfavorable quarterly
report of the Tidewater Oil Company
published earlier in the week and show-
ing a rather heavy loss during the first
three months of this year. Between the
time of the publication of the report and
yesterday the stock had been traded In
only twice, each time at a fractional
loss. Yesterday, however, 200 shares
were sold at the market, one block going
at 165 and the other at 60. which con¬

trasts with its last preceding sale at 172.

War irinancr Booklet.

The War Finance Corporation ha*
issued a circular, characterized as cir¬
cular number one. which seta forth in
detail the varloua businesses to which
the corporation will make advances and
limitations, security required, details as

to interest payments. Ac., affecting them.

Atlantic Unit.

There is still considerable discussion
in Wall Street as to the exact position
of the Atlantic, Gulf and West Indies
Steamship lines, and many argue that
the company has at last pulled out of
the hole it found Itself in two months
ago. lt» oil producing subsidiary has
been Increasing monthly its output ever

stnee the beginning of the year, and with
that product turning into cash with,
great regularity, the company was able
to meet some of its most Imperative
needs without financing which it sought.
A further Indication of the aompany's

Improvement was soon yesterday In the
announcement that the Brltlah subsid¬
iary. the Atlantic Gulf Petroleum Com¬
pany would begin operations next month
of its new refinery In Southampton.
England, representing an Investment of
$3,600,000. The refinery at the start will
have a dally capacity of 3,500 barrels,
and when completed, of 5,000 barrels.

Linseed Dividend Pnaeed.

Another stock to feel yesterday the
Iron hand of adverse dividend action was
American Linseed, which broke more

than five points to 83 on the announce¬
ment that Its directors had decided to
paas Its regular quarterly dividend of 76
cents, duo at this time. The announce¬

ment,tame as a complete surprise to the
financial community, as Linseed was a

company not mentioned In the list of pos¬
sible dividend passers which has been;
going the rounds of the Street for the
last #rek or two. In connection with the
dividend ection. It was learned yester¬
day tliat all negotiations between the
company and Lord I.everhulme, repre¬
senting Lever Brothers of England, ate

probably off permanently. There were

many details which, it was said, wero

very difficult to arrange, and the situa¬
tion with regard to foreign exchange
was so unfavorable to the transaction
that the British interests were sail to
have abandoned the plan. It Is known
that the plan had advanced to the etace
at which American hanking Interests
connected wtth the company had been ap¬
proached regarding the financing of the
deal before it was given up.

Ulen AMen's Aetlen.

Active trading in Lackawanna issues
continued yesterday on the Curb. Dels-
ware. Lackawanna and Western rights
to subscribe to the stock of the new
coal company opened at 35 and closed
at its low of M'i, 0ff j points for the 1
day. Glen Alden Coal, when issued,
sold at 40H In the forenoon, declined
to MMl and closed at 3*>4, with a net
loss of

Express Wages Go «n Board.
Advices from Chicago state that the

managers of the American Railway Ex-
press Company and representatives of
its employees failed In conference to
Hgree to proposed wage reductions and
that the dispute wtjl be carried to the
L'niled Stat'S Railroad Labor Hoard.;
which had been expected. In .(lew of
the fiat refural of the company's pro¬
posals In preliminary conferences hold
In Cincinnati, following which the man¬
agement called the later, conferences
on wages and working rules as a neces¬
sary step to comply with ti e require
menls of the transportation not of ipjo
before the controversy could be laid
before the board for settlement.

CHESAPEAKE & OHIO
DEFERS DIVIDEND

President Harahan Cannot See
a Glowing Outlook for Boad «

Profits This Year.

Director* of the Chesapeake and Ohio
Railway deferred action yesterday on

the semi-annual 2 per cent, dividend,
which has been paid regularly «tac.
1917. Tlie decision follows the failure
on Thursday to declare the regular eemi-

annual disbursement of - Per
the stock of Hocking Valley
$8,826,000 of which 1$ owned y .«

Chesapeake and Ohio.
Chesapeake and Ohio's gross revenue,

for the first three months of 1921 to¬
talled $18,164,482, agalnet '1 ! .V0for the corresponding q"!.r ?rd°auct|orNet operating Income, after deduct*®
of operating expenses, taxes iand
ments for Joint facility «jt«ment hire, amounted to $578,661. com
narod with $2,552,027.

«

In the company's anl?ua' r^^oraf.1920 the principal Items In the corp
Income account were:

.«14 8TS KS1 $14,588,878Net Income ' riooOO 81t».tH^Tax accruals
cmi 588 J ,21®.889Non-Oper. Income hf". in.28a.a8VGross Inoojne . ».#08,192Interest, rentals, 4c...

g,774,166Net Income .

for j»nu.Includes Federal
adducesary and ^'fT. «?ssS3« sr-utss:

TM 0\iUtU><iln« Item, of the eomWoet
Federal and corporate Income account

,

appear In the following table :

1020. l©lv.
17° 77*4 B80 $£>3,078,001Gross revenues ¦. Arn'«V>098 &0.ST8.M1Operating expenses ..

8 106,848ItaJauce after taxes '.. ^ 8,217.181Gross income
n "18418 9JWMWmSS"..-.:::::::Wm .*«-»

Thl''company In 1920 added .".".J*
Te"oVnCofU'uru9^d.f'orrnew Equipmentwai obtained from the Governmentsrevolving loan fund an^a^°"n lB be-

of
$.-.,338,000.

.!¦ ft..,"In the last four months of the iwcai
vear the volume of business handled
by your company was large. " n

^'^.S^said W ] Haraham presl-gratifying, saia vv.
rooort.

unsatisfactory showing for lra-

earnings LOWER ON
WESTINGHOUSE STOCK

Electric and Mrmafacturing
Co. Reports for 1920.

The Westinghouse Electric and Man¬
ufacturing Company reports for 1920
net earnings, after Inventory- adjust¬
ments. charges and taxes. °for $8.43 a Fharc earned on the outstand
ing preferred and common stocks, which
share euiially in earnings after 7 perSST has heyen
the principal Items:

j#i#
Gross earnings $130,980,108 $136,052.09'-'
Costs. Including de¬
preciation. Inven¬
tory adjustniei

MIR 774 084 120.972.262taxeo. u'f.Tfl tOt 1.721 .SotOther income
a "«7tt5U 1,094.82:.Tntsrest, 4c. ....¦'. "VUV«>6 31 !>.$(»'Preferred dividend. gg4>* 5.864.003Common dividend.. e'c32.C42 0,221,44-hU'"The volume of orders." said C.ui K

^^edhttrrxlmumS.aM'August and

SSS&'USS.'».«£»"800,000. Shipments continued li8 la f

ass 5
to $65,631,000."

TRADE LAGS, BUT HOPE HOLDS.

Optlmlem Biprrurd by Many t»e-

¦plte Drifting Markets,

Oetieral trade conditions are fair, al¬
though a drifting- market continues In
many lines, according to reports this
week to mercantile agencies, and in some
sections of the country there has beer
more irregularity of late than at any
other time In recent months.

"Retail trade eeems better in city
than In country districts," says Brai-
streat's, "where the fanner Is busiest
and where reduced buying power Is most,
complained of. On balance, the general
situation may be summed up as being
¦till In a formative stage, with definite
results not clearly perceivable, but with
a good, large measure of conservative
optimism expressed as to the ultimate
outcome, once many of the present press¬
ing problems find final settlement."

Dtw;« BeiHctr says that purchasing
only as the need arises is not conducive
to quick revival at mills, which are

short of orders, while production rec¬

ords, except In a few Instances, leave
much to be desired. "After many month"
of economlo transition," continues this
survey, "with the process as yet un

completed. Improvement In business
must necessarily be gradual and irregu¬
lar."

TO LIST FOREIGN SECURITIES.

Exchange Committee Impressed by
Plan of Eugene Meyer, Jr.

Plans for the listing on the New
York Stock Exchange of sound foreign
internal Investment securities are be¬
ing worked out by the listing commit¬
tee. Similar action by other American
exchanges Is expected. Eugene Meyer.
Jr., managing director of the War
Finance Corporation, had a conference
Thursday with representatives of the
listing committee of the Mew York
Stock Exchange.
"I discussed the listing of some sound

internal Investment securities of foi-
eirn countries, governmental and in¬
dustrial. on the New TorU Stock Ex¬
change," Mr. Meyer said yesterdav
"The members expressed themselves as
ready to cooperate In proper cases and
with adequate safeguards to American
Investors, with the view or making a

better and a hroader market for these
securltlea in this country."
Such action. Mr. Meyer added, would

help In the restoration of foreign mnr
kets for American agricultural products
and manufactured goods.

FOREIGN MARKETS.

TjOndon, May 20..Bar gold, 101s 8d.;
money. 5 per cent. Discount rates..
Short and three months" bills, per
cent.

PARts, May 20..Prices moved Irregu¬
larly on the Bourse to-day, hut the clos¬
ing was firm. Threo per cent, rentes,
57 francs 15 centimes; exchange on Eon
don, 45 francs 47 centimes ; 6 per cent,
loan, 82 francs 70 centimes. Dollar
quoted at 11 franca 35 S ccnttmea.

MAM Miicfi' Hu"I:i.'.k Iwa.J bcan'i
thrmurh a Want Ad, under The Herald's

classification' of Huilneie Oppoi u.iltlem. Try
one there on TOUR proposition .A4*>


